
July 21,2005 

Mary Rupp, Secretary of rhe Board 
National Cradi t Union Administration 
1 775 Duke S m  
Alexandria, VA 223 14-3428 

Re: Draft of Comment Letter to Prqosd htetpremtive Ruling and Policy S~tement 
No. 05-1 Sales of Nondeposi t Investment Products 

Dear Ms. Rupp: 

I am wriang this commtnt letter on behalf of b b m n  C d t  Union, which has a 
networking agreement with a regism b m h d d w .  

We were advised by Iegal counsel to avoid becoming involved in compliance oversight 
issues. For numerous reasons, our &t union msnagemmt and audit staff agree with that 
legal assasmen t. The IRPS w ouId mate a duplicstiun of efforts between the credit union 
and the broker-ddr's complimce staff- Our brokerdder takes complimce 
very seriously and has the expertise to handle compliance matters. Obtaining the expertise 
that would be requid for the c d t  union ta ovmw compliance wouid p l u  a bumlen of 
added, ufinecessa~y costs to the c d t  union and our memkawners.  The potential 
additional risk to the credit union is also a major concern. 

Raving reviewed the attached comment 1- from Guy Mcssick, we fully agree with his 
concerns and comments as they relate to our p r o p .  JWbnom Credit Union offcrs non- 
deposit investment services as an added service to our members. Our near1 y 2,000 
members who use those services are very satisfied with both the credit union and the 
brokerage services. We believe that our mle as a &t union is to monitor and mipond to 
member complaints and do a &Wain bvd of due diligence. Howewr, pdo-g thc 
compliance Wks as proposed is a cumbersom, ri&y piopasitioa that seems highly 
redundant. 

It k our hope that NCUA will mnsider its position on the proposed IRPS. Thank you for 
the opportunity to submit these comments. 

Attachment 


